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H[FHOOHQFH DQG FRPSHWLWLYH DGYDQWDJH (PSLULFDO ILQGLQJV VXJJHVW WKDW PDQDJHPHQW RI ERWK HQGRJHQRXV DQG
H[RJHQRXVNQRZOHGJHWKURXJK,7DSSOLFDWLRQVVLJQLILFDQWO\HQKDQFHVG\QDPLFFDSDELOLWLHV>@
$FFRUGLQJWR$ODYL	/HLGQHU>@WKHREMHFWLYHRINQRZOHGJHPDQDJHPHQWLVWRVXSSRUWFUHDWLRQWUDQVIHUDQG
DSSOLFDWLRQRINQRZOHGJHLQRUJDQL]DWLRQV7LZDQD>@KDVGHVFULEHGWKHNQRZOHGJHPDQDJHPHQWWRRONLWFRPSRVHG
RI WHFKQLTXHV DQG WRROV IRU PDNLQJ NQRZOHGJH PDQDJHPHQW KDSSHQLQJ LQ D FRPSDQ\ WKDW LV EXLOG RQ H[LVWLQJ
LQWUDQHWGDWDZDUHKRXVHDQGSURMHFWPDQDJHPHQWLQYHVWPHQWV>@
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$QGUHZHWDO>@KDYHVKRZQWKDWNQRZOHGJHLQIUDVWUXFWXUHFRQVLVWLQJRIWHFKQRORJ\VWUXFWXUHDQGFXOWXUHDORQJ
ZLWK NQRZOHGJH SURFHVV DUFKLWHFWXUH RI DFTXLVLWLRQ FRQYHUVLRQ DSSOLFDWLRQ DQG SURWHFWLRQ DUH HVVHQWLDO
RUJDQL]DWLRQDOFDSDELOLWLHVRU³SUHFRQGLWLRQV´IRUHIIHFWLYHNQRZOHGJHPDQDJHPHQW$OVRRUJDQL]DWLRQDOFUHDWLYLW\LV
FULWLFDOIRULPSURYLQJSHUIRUPDQFH>@
&RQWLQXRXVLPSURYHPHQWDQGNQRZOHGJHPDQDJHPHQW
%RWWOHGSURGXFWVDW1DWXUDO$TXD&RPSDQ\DUHWKHUHVXOWRIFDSWXUHDQGERWWOLQJSURFHVVHVRIPLQHUDOZDWHULQ
WKH%LERUWHQL DUHD7KH TXDOLW\PDQDJHPHQW V\VWHPRI WKH FRPSDQ\ LV D FRPSOH[ VHW RI SURFHVVHV WKDW SURGXFHV
FRQVLVWHQWO\UHOLDEOHLQPDNLQJSURGXFWVZLWKTXDOLWDWLYHFKDUDFWHULVWLFVFXVWRPHUVDWLVIDFWLRQDQGRWKHUVWDNHKROGHUV
LQ DOO VWDJHV RI WKH SURGXFW GHYHORSPHQW IURPPDUNHWLQJ DFWLYLWLHV RQ ZKLFK FRPSDQ\ UHODWHV ZLWK PDUNHW DQG
FXVWRPHU IRU GHWHUPLQLQJ UHTXLUHPHQWV UHODWLQJ WR QDWXUDO PLQHUDO ZDWHU GULQNV SXUFKDVH RI WHFKQRORJ\ IRU
SUHSDUDWLRQDQGERWWOLQJSURGXFWSURFHVVLQJXQGHUFRQWUROOHGFRQGLWLRQVWRWKHLUDIWHUVDOHVVXSSRUW)LJ

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UHTXLUHPHQWVZKLFK FRQWULEXWH WR WKH UHTXLUHPHQWV RI WKH FOLHQW VKRXOG EH LPSURYHG IXQFWLRQV:KROH SURFHVVRI
SODQQLQJ LPSOHPHQWDWLRQDQGVXSSRUWRISURGXFWV LVFRQWLQXDOO\ UHSHDWHG UHVXOWLQJ LQFRQWLQXRXV LPSURYHPHQWRI
SURGXFWV E\ DGGLQJ DFFXPXODWHG H[SHULHQFH EURXJKW HYHU\ SURGXFW UHDOL]DWLRQ SURFHVV LQ WKH NQRZOHGJH
PDQDJHPHQWZLWKWKHYLHZIRUTXDOLW\WKDWPDWWHUVFRQVLVWLQJLQDGGHGYDOXHDQGMR\IRUVWDNHKROGHUV,QWKLVZD\E\
FUHDWLQJ D QXUWXULQJ DQG ³OHDUQLQJE\GRLQJ´ NLQG RI HQYLURQPHQW DQ RUJDQL]DWLRQ FDQ VXVWDLQ LWV FRPSHWLWLYH
DGYDQWDJHV>@
$FFRUGLQJ WR5H]D\DW >@HIIHFWLYH UHXVHRI HQWHUSULVHNQRZOHGJH LVDNH\ VWUDWHJLFFRPSRQHQWRI FUHDWLQJD
0DUNHWLQJ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
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GLVWULEXWHG GHVLJQ DQG PDQXIDFWXULQJ HQYLURQPHQW WKDW HQDEOHV LQWHJUDWHG SURGXFW SURFHVVHV DQG SURWRFROV
GHYHORSPHQW7RUHXVH WKHNQRZOHGJHKRZHYHUZHPXVW ILUVWFDSWXUHDQGPDLQWDLQ LW LQDSHUVLVWHQWPDQQHUDQG
WKHQGLVVHPLQDWHDQGVKDUHLWLQDSUDFWLFDOPDQQHUWKURXJKRXWWKHGHYHORSPHQWF\FOH
.QRZOHGJH PDQDJHPHQW RSHUDWLRQDO SODQQLQJ LQFOXGHV LVVXHV IURP RXWVLGH WKH FRPSDQ\ VXFK DV LGHQWLI\LQJ
FXVWRPHUVDQGHVWDEOLVKHVWKHLUQHHGVEXWDOVRLVVXHVZLWKLQWKHFRPSDQ\UHIHUULQJWRWKHWUDQVSRVLWLRQRIFXVWRPHU
UHTXLUHPHQWVLQTXDOLW\FKDUDFWHULVWLFVRIWKHSURGXFWDQGSURFHVVGHYHORSPHQWZKLFKPDNHLWSRVVLEOHWRDFKLHYH
WKHVHFKDUDFWHULVWLFV
6WUDWHJLHV DQG SUDFWLFHV KDYH EHHQ XVHG WR LGHQWLI\ FUHDWH DQG HQDEOH DGRSWLRQ RI LQVLJKWV DQG H[SHULHQFHV
UHJDUGLQJ SURGXFWV FKDUDFWHULVWLFV 6XFK LQVLJKWV DQG H[SHULHQFHV DUH DSSUHFLDWHG DV NQRZOHGJH PDQDJHPHQW
HPERGLHG LQ FRPSDQ\¶V HQJLQHHUV DQG WUDQVIHUUHG WR RUJDQL]DWLRQDO SURFHVVHV DQG SURGXFWV WKDW DUH OHDGLQJ WR
LQWHQGHGDQGVRPHWLPHVWRXQLQWHQGHGUHVXOWV)LJ


)LJ&RPSDQ\UHVXOWV

7KH NQRZOHGJHPDQDJHPHQWPRGHO XVHG LQ1DWXUDO $TXD &RPSDQ\ FRQVLVWV LQ FROODERUDWLRQ WUXVW OHDUQLQJ
FHQWUDOL]DWLRQIRUPDOL]DWLRQDQGLQIRUPDWLRQWHFKQRORJ\VXSSRUW
$W1DWXUDO$TXD&RPSDQ\WKHGLYHUVLI\LQJRIVRIWGULQNVSURGXFWUDQJHE\GHYHORSPHQWRIQHZSURGXFWVVXFKDV
/LPLR LVDPDLQREMHFWLYHZKHUHWKHFXVWRPHUQHHGVDUH WUDQVSRVHGLQTXDOLW\SODQQLQJSURGXFWGHYHORSPHQW
SURGXFWLRQSODQQLQJDQGYHULILFDWLRQ4XDOLW\)XQFWLRQ'HSOR\PHQWPHWKRGLVDSSOLHGIRUGLIIHUHQWVWDJHVRIWKHVRIW
GULQN/LPLR LQFDVFDGH IRU WKH IROORZLQJSKDVHVPDUNHWLQJSURGXFWGHYHORSPHQWSODQQLQJDQGSURGXFWLRQE\D
WHDPRIVSHFLDOLVWVIURPYDULRXVGHSDUWPHQWV,QSXWGDWDIRUPXODWLRQSURFHVVIRUWKHQHZSURGXFWLVVXPPDUL]HGLQ
ILJXUH
,QWKHILUVWSKDVHWKHPDUNHWLQJWHDPDQDO\VHGWKHPDUNHWXVLQJYDULRXVPHWKRGVRIPDUNHWUHVHDUFKFRPSHWLWLRQ
DVVHVVPHQW VXUYH\V HWF 2QH RI WKH SUDFWLFHV WKDW EHFRPH SDUW RI WKH FRPSDQ\¶V NQRZOHGJH PDQDJHPHQW LV
GHYHORSPHQWRIDTXHVWLRQQDLUHWROLVWHQWKHYRLFHRIWKHFOLHQW,WSURYLGHVWKHUHTXHVWVDQGWKHH[SHFWDWLRQVRIWKH
FXVWRPHU IRU WKHSURGXFW WKH LPSRUWDQFH WKDW FXVWRPHUVJLYHV WR DFFRPSOLVKGLIIHUHQW UHTXHVWV DQG H[SHFWDWLRQV
LQIRUPDWLRQUHJDUGLQJWKHFRPSHWLWLYHQHVVRIWKHSURGXFWSHUFHLYHGE\WKHFOLHQWV
7KHFXVWRPHUUHTXLUHPHQWVDUHVRXUWDVWHVPDOODPRXQWVRIVXJDUPRUHIUXLWSXOSDQGQDWXUDOLQJUHGLHQWV$OVR
WKHLU UHTXLUHPHQWVDUH WKHSURGXFW WREHSDFNDJHG LQVHYHUDO W\SHVDQGYROXPHVRISDFNDJLQJZLWKORZSULFHDQG
DEVHQFHRI(QXPEHUVG\HVDGGLWLYHVFKHPLFDOVHWF

&RQILGHQFHWKDWWKH
SURGXFWZLOOJHQHUDWH
VDWLVIDFWLRQMR\YDOXH
WRWKHFOLHQWDQGRWKHU
VWDNHKROGHUV
7DQJLEOHJRRGV
SURFHVVHGPDWHULDO
3URGXFWVSHUIRUPDQFH
UHVXOWVDUH
,QWHQWHQGHG
GHVLUHGSODQQHG
8QLQWHQGHGULVNV
XQGHVLUDEOHPRUH
SODQQHGXQGHUFRQWURO
HQKDQFHG
(QYLURQPHQW
HQYLURQPHQWDOLPSDFWV
««««««««««
«««
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
)LJ,QSXWGDWDIRUWKHVRIWGULQN/LPLR
7KHLQIRUPDWLRQFROOHFWHGIURPFXVWRPHUVDUH LQSXWHOHPHQWV LQ4)')LJZKLFKKHOSHGLQHVWDEOLVKLQJWKH
SURGXFWFKDUDFWHULVWLFVLPSURYHPHQWRIWKHSURGXFWIXQFWLRQWKHSULRULW\JUDQWHGE\WKHFOLHQWWRWKHFKDUDFWHULVWLFV
LQRUGHUWRDFFRPSOLVKKLVUHTXHVWV$VVHHQIURPWKHUHVXOWVWKHKLJKHVWUHTXLUHPHQWVZHLJKWVDUHDFFRUGHUE\WKH
FXVWRPHUWRWKHFRQWHQWRIQDWXUDOLQJUHGLHQWVODFNRI(FRORXUDQGORZSULFH
7KHWHFKQLFDOUHTXHVWVFRPSULVHGLQSURGXFWFKDUDFWHULVWLFVKDYHEHHQHVWDEOLVKHGDVDQDQDO\VLVRIWKHNQRZOHGJH
PDQDJHPHQWGDWDRIWKHPLQHUDOZDWHUFRPSDQ\7KHQWKHTXDOLW\FRUUHODWLRQVEHWZHHQWKHWHFKQLFDOUHTXHVWVDQG
WKHFOLHQW¶VUHTXHVWVDUHDQDO\]HG$OVRWKHDVVHVVPHQWE\WKHFOLHQWVRIWKHFRPSHWLWLYHQHVVRISURGXFWVUHDOLVHGE\
WKH 1DWXUDO :DWHU &RPSDQ\ LQ FRPSDULVRQ ZLWK WKH FRPSHWLWRUV¶ SURGXFWV 5RPDTXD *URXS %RUVHF (XURSHQ
'ULQNV&RFD&RODDQG3HUOD+DUJKLWHLDUHLQYHVWLJDWHG'HSHQGLQJRQWKHUHVXOWLWLVHVWDEOLVKHGWKHSURSRUWLRQIRU
LPSURYLQJ WKH OHYHODWZKLFK WKHFRPSDQ\ZLOODFWLRQVRDV WRDFFRPSOLVK WKHFOLHQW¶V UHTXHVWV WKURXJK WKH WDUJHW
YDOXHDQGWKHHIIHFWIRUHVHHQIRUWKHSURGXFW
 7KHWHDPWUDQVODWHGLQWKH4)'PDWUL[FRQVXPHUV¶FODLPVLQPHDVXUDEOHTXDQWLWLHVLQRUGHUWRREWDLQWKH
GHVLUHGTXDOLW\RIWKHSURGXFWWKDWLVSUHVFULEHGE\WKHIROORZLQJFKDUDFWHULVWLFV$FLGLW\Å6ROXEOHVXEVWDQFHV
UHIUDFWRPHWULFGHJUHHV&LWUXVSXOSFRQWHQW1DWXUDO LQJUHGLHQWVQDWXUDOPLQHUDOZDWHU%LERUWHQL
1RG\HV0D[LPXPGHOLYHU\SULFHURQ'LIIHUHQWFDSDFLW\ERWWOHVOO
,QWKHQH[WVWDJHWKHQHZSURGXFW/LPLRKDVEHHQDQDO\]HG7KHSURGXFWIHDWXUHVZHUHTXDQWLILHGDQGLQRUGHUWR
LPSURYH WKH SK\VLFFKHPLFDO GU\SRZGHU WKH UHFLSHKDVEHHQPRGLILHG E\ UHGXFLQJ WKH DPRXQWRI VXJDU LQ VRIW
GULQN/LPLRFRPSRVLWLRQ
,Q WKH ODVW VWDJH DFWLRQV KDYHEHHQ WDNHQ VXFK DV WKHQHZSURGXFW WR VDWLVI\ DOO FXVWRPHU UHTXLUHPHQWV ,Q WKH
DQDO\VLV RI WKH QHZ SURGXFW LW LV FOHDU WKDW WKHPRVW LPSRUWDQW LVVXH LV WKH SULFH0HDQZKLOH D GHPDQG DPRQJ
FRQVXPHUV¶FODLPVZDVWKDWWKHVRIWGULQNVXJDUFRQWHQWWREHORZHU%\UHGXFLQJWKHDPRXQWRIVROXEOHVROLGVLQWKH
VWDJHRISUHSDUDWLRQRIV\UXSDVUDZPDWHULDOZDVREWDLQHGFRQFRPLWDQWO\ZLWKORZHUSULFH
7KXVDW1DWXUDO$TXD&RPSDQ\ZDVREWDLQHGWKHILUVW/LPLRFDUERQDWHGVRIWGULQNZLWKOHPRQMXLFHFRQWHQW
DQGFLWUXVSXOSPDGH IURPQDWXUDOPLQHUDOZDWHUZHOOV%LERUWHQL)DQG) ,W LV VXSSOLHG WR WKHGRPHVWLF
PDUNHWVLQFHDQGZDVYHU\VXFFHVVIXOZLWKFRPSHWLQJSURGXFWVEHFDXVHRIVRXU WDVWHDVDQDWXUDOGULQNWKDW
VDWLVILHVFXVWRPHUV
H[SHFWDWLRQV
&RQFOXVLRQVDQGGLVFXVVLRQ
4XDOLW\IXQFWLRQGHSOR\PHQW4)'DQGNQRZOHGJHPDQDJHPHQWDUHVXLWDEOHZD\V WRXQGHUVWDQG WKHFXVWRPHU
QHHGVWRVHOHFWVXLWDEOHFKDUDFWHULVWLFVDQGWKHLU³ZHLJKWV´IRUDQHZSURGXFWGHVLJQ$ZD\WRFROOHFWLQIRUPDWLRQ
IRUDQHZSURGXFWGHVLJQLVWRDVNDQRULHQWDWHGJURXSZKLFKXVHVVLPLODUSURGXFWVZLWKWKHVWXGLHGRQH
/,0,2

5HTXLUHPHQWVIRU
FRPSRQHQWVDQG
LQWHUPHGLDWHVWDJHV
0DUNHWGHPDQGV
6SHFLILFDWLRQV&KDUDFWHULVWLFV'UDZLQJV5HFLSH
352&(66
0DQXIDFWXULQJ
2SHUDWLRQVGXULQJ
PDQXIDFWXULQJ
&RQGXFWYHULILFDWLRQV
9HULILFDWLRQSODQ
9HULILFDWLRQPHWKRGV




67$1'$5'6
1DWLRQDO
DQG
,QWHUQDWLRQDO
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            
2SWLPLVDWLRQGLUHFWLRQV  ; >@ >@ >@ ; >@ ;      %HWWHU
:R
UVH

 +DYHVRXUWDVWH                
 /RZLQVXJDU                'HFVXJ
 0RUHIUXLWSXOS                
 :LWKQDWXUDOLQJUHGLHQWV                
 /DFNRI(FRORXU                
 /RZSULFH                'HFSULFH
 9DULHGSDFNDJLQJ                
6RIWGULQN/LPLR      1R&RO  'LIFDS 
 4XDQWLILFDWLRQ  JDFÅ GU    OHL OLWUL
 )XQFWLRQVLJQLILFDQFH        
 )XQFWLRQVLJQLILFDQFHLQ        
 'LIILFXOW\RIRSWLPLVDWLRQ        
&RPSHWLWLRQDVVHVVPHQW        
 5RPDTXD*URXS%RUVHF      &RQ&RO  'LIFDS
 (XURSHDQ'ULQNV,]Y0      &RQ&RO  'LIFDS
 &RFD&ROD+%&'RUQD      &RQ&RO  'LIFDS
 3HUOD+DUJKLWHL      &RQ&RO  'LIFDS
 0HGLD      &RQ&RO  'LIFDS


&RPSHWLWLRQ
DVVHVVPHQW
%H
W
WHU
        
 :
R UVH
         
 2SWLPXPYDOXHVWDUJHW        
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,QVXFKVLWXDWLRQVWKHLQWHUYLHZHGVXEMHFWVJLYHWKHDQVZHUVLQWKHLURZQODQJXDJH,QRUGHUWRDYRLGLQIRUPDWLRQ
GLVSHUVLQJLWLVUHFRPPHQGHGWRXVHFORVHTXHVWLRQVZLWKPXOWLSOHFKRLFHV&ROOHFWHGLQIRUPDWLRQKDVEHHQRUJDQL]HG
DQGVWUXFWXUHGE\VSHFLDOLVWVLQWKHILHOGDVSDUWRIWKHNQRZOHGJHPDQDJHPHQW
:LWKWKHKHOSRITXHVWLRQQDLUHWKHREWDLQHGLQIRUPDWLRQLVUHTXHVWVDQGH[SHFWDWLRQVRIWKHFOLHQWDQGLPSRUWDQFH
DFFRUGHGEXWDOVRFOLHQWSHUFHLYHRIWKHSURGXFWFRPSHWLWLYHQHVV7KHLQYHVWLJDWHGFRPSDQ\LQWKLVSDSHUDGRSWHG
WKHSULQFLSOHRIFRQWLQXRXVLPSURYLQJDQGDOOWKHWHFKQLFDOUHTXHVWVWKDWFRQWULEXWHWRWKHUHTXHVWVRIWKHFOLHQWDUH
DGGHGWRWKHFRPSDQ\¶V¶NQRZOHGJHPDQDJHPHQW7KHDFKLHYHGH[SHULHQFHDQGFRQWLQXRXVLPSURYHPHQWDUHSDUWV
RIWKHNQRZOHGJHPDQDJHPHQWZKLFKILWVLQWRWKH4)'SURMHFW
7KHQWKLVNQRZOHGJHZDVXVHGWRGHYHORSDQHZVRIWGULQNHQDEOLQJWKHFRPSDQ\WRHQWHUWKHQHZPDUNHWV7KH
VRIWGULQNSURGXFWFKDUDFWHULVWLFVLQPHDVXUDEOHTXDQWLWLHVLQRUGHUWRREWDLQWKHGHVLUHGTXDOLW\RIWKHSURGXFWKDYH
EHHQ SUHVFULEHG$FLGLW\  Å 6ROXEOH VXEVWDQFHV   UHIUDFWRPHWULF GHJUHHV&LWUXV SXOS FRQWHQW  
1DWXUDOLQJUHGLHQWVQDWXUDOPLQHUDOZDWHU%LERUWHQL1RG\HV0D[LPXPGHOLYHU\SULFHURQ'LIIHUHQW
FDSDFLW\ERWWOHVOO7KHSURGXFWZDVUHOHDVHGLQWRWKH5RPDQLDQPDUNHWZLWKJUHDWVXFFHVV
)RUVRPHREMHFWLYHVWKHUHVHDUFKFDQEHFRQWLQXHGZLWKDQRWKHUPHWKRGLQWHUSUHWLQJWKHWHFKQLFDOUHTXHVWVWKDW
PXVWEHLPSURYHGDVHIIHFWDQGWKHVHFRQGDU\FDXVHVDVDSOHQW\RIWKHGLUHFWLRQVIRUDPSOLI\LQJWKHHIIRUW
$FNQRZOHGJHPHQWV
7KHDXWKRUZRXOGOLNHWRIXUWKHUUHFRJQL]HWKH1DWXUDO$TXD&RPSDQ\UHSUHVHQWDWLYHV¶FRQWULEXWLRQWRSHUIRUP
WKLVVWXG\
5HIHUHQFHV
>@$NDR<0D]XU*+7KHOHDGLQJHGJHLQ4)'SDVWSUHVHQWDQGIXWXUH,QWHUQDWLRQDO-RXUQDORI4XDOLW\	5HOLDELOLW\0DQDJHPHQW
±
>@$ODYL0/HLGQHU'(.QRZOHGJH0DQDJHPHQWDQG.QRZOHGJH0DQDJHPHQW6\VWHPV&RQFHSWXDO)RXQGDWLRQVDQG5HVHDUFK,VVXHV0,6
4XDUWHUO\
>@$OLQH]DG$6HLI$(VIDQGLDUL16XSSOLHUHYDOXDWLRQDQGVHOHFWLRQZLWK4)'DQG)$+3LQDSKDUPDFHXWLFDOFRPSDQ\,QWHUQDWLRQDO-RXUQDO
RI$GYDQFHG0DQXIDFWXULQJ7HFKQRORJ\'2,V
>@ $QGUHZ +* 0DOKRWUD $ 6HJDUV $+ .QRZOHGJH 0DQDJHPHQW $Q 2UJDQL]DWLRQDO &DSDELOLWLHV 3HUVSHFWLYH -RXUQDO RI 0DQDJHPHQW
,QIRUPDWLRQ6\VWHPV
>@$\D÷= 6DPDQOLRJOX)%\N|]NDQ*$ IX]]\4)' DSSURDFK WR GHWHUPLQH VXSSO\ FKDLQPDQDJHPHQW VWUDWHJLHV LQ WKH GDLU\ LQGXVWU\
-RXUQDORI,QWHOOLJHQW0DQXIDFWXULQJ'2,V
>@%KDWW*'.QRZOHGJHPDQDJHPHQW LQ RUJDQL]DWLRQV H[DPLQLQJ WKH LQWHUDFWLRQ EHWZHHQ WHFKQRORJLHV WHFKQLTXHV DQG SHRSOH -RXUQDO RI
.QRZOHGJH0DQDJHPHQW±
>@ 'LNPHQ , %LUJRQXO 07 .L]LOWDV 6 6WUDWHJLF XVH RI TXDOLW\ IXQFWLRQ GHSOR\PHQW 4)' LQ WKH FRQVWUXFWLRQ LQGXVWU\ %XLOGLQJ DQG
(QYLURQPHQW±
>@ )XQJ 5<. 3RSSOHZHOO . ;LH - $Q LQWHOOLJHQW K\EULG V\VWHP IRU FXVWRPHU UHTXLUHPHQWV DQDO\VLV DQG SURGXFW DWWULEXWH WDUJHWV
GHWHUPLQDWLRQ,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ5HVHDUFK±
>@.LP.-0RVNRZLW]+'KLQJUD$(YDQV*)X]]\PXOWLFULWHULDPRGHOVIRUTXDOLW\IXQFWLRQGHSOR\PHQW(XURSHDQ-RXUQDORI2SHUDWLRQ
5HVHDUFK±
>@ /HH + &KRL % .QRZOHGJH 0DQDJHPHQW (QDEOHUV 3URFHVVHV DQG 2UJDQL]DWLRQDO 3HUIRUPDQFH $Q ,QWHJUDWLYH 9LHZ DQG (PSLULFDO
([DPLQDWLRQ-RXUQDORI0DQDJHPHQW,QIRUPDWLRQ6\VWHPV±
>@0DUWLQV$$VSLQZDOO(04XDOLW\IXQFWLRQGHSOR\PHQW$QHPSLULFDOVWXG\LQWKH8.7RWDO4XDOLW\0DQDJHPHQW
>@0RVNRZLW]+.LP.-4)'RSWLPL]HU$QRYLFHIULHQGO\TXDOLW\IXQFWLRQGHSOR\PHQWGHFLVLRQVXSSRUWV\VWHPIRURSWLPL]LQJSURGXFW
GHVLJQV&RPSXWHUVDQG,QGXVWULDO(QJLQHHULQJ±
>@5H]D\DW0.QRZOHGJHEDVHGSURGXFWGHYHORSPHQWXVLQJ;0/DQG.&V&RPSXWHU$LGHG'HVLJQ±±
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